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1RZDGD\V ZH DOO ZLWQHVV D SURFHVV RI WUDQVIRUPDWLRQ RI XQLYHUVLWLHV IURP LYRU\ WRZHUV LQWR FROODERUDWLYH QHWZRUNV
&RRSHUDWLRQ DQG LQWHUFRQQHFWLYLW\ EHFRPH PRUH DQG PRUH LPSRUWDQW LQ WKH UHVHDUFKDQGGHYHORSPHQW DQG HGXFDWLRQDO
DUHDV ,Q WKLV WUHQGZKLOH WKHSRWHQWLDO RI6RFLDO0HGLD VHHPV LPPHQVH VRPH LQKHUHQW ULVNV FUHDWHXQFHUWDLQW\ LQXVLQJ
WKHPLQDQDSSURSULDWHZD\7KHUHVHHPVWREHDPLVPDWFKEHWZHHQWKHORJLFRISDUWLFLSDWRU\PHGLDDQGWKHVWLOOUHLJQLQJ
FHQWUDOL]HGUHPLQLVFHQW PRGHO RI 5RPDQLDQ XQLYHUVLWLHV ZLWK LWV HPSKDVLV RQ LQIOH[LEOH SURFHVVHV DQG FRQWURO %\ LWV
QDWXUH6RFLDO0HGLDHQFRXUDJHVKRUL]RQWDOFROODERUDWLRQDQGPRUHUHOD[HGFRQYHUVDWLRQVWKDWWUDYHOLQUDQGRPSDWKVDFURVV
SURIHVVRUVDQGVWXGHQWV,W WKHUHE\VKRUWFLUFXLWVHVWDEOLVKHGSRZHUG\QDPLFVDQGWUDGLWLRQDO OLQHVRIFRPPXQLFDWLRQDQG
PD\DIIHFWWKHWUDGLWLRQDOLPDJHRIWKHXQLYHUVLW\7KLVDUWLFOHGLVFXVVHVVRPHFKDOOHQJHVDQGRSSRUWXQLWLHVWKDWHPHUJHIURP
WKH FRQWHPSRUDU\ 6RFLDO 0HGLD HYROXWLRQ IRU XQLYHUVLWLHV DQG SURYLGHV VWUXFWXUH WR EHWWHU XQGHUVWDQG WKH EHQHILWV DQG
SLWIDOOVRIXVLQJ6RFLDO0HGLDLQWKLVILHOG:HEHJLQE\IRFXVLQJRQVRPHUHOHYDQWWUDLWVLQWKHSURILOHVRIWKHLQQRYDWLQJ
DQGSHUIRUPHUHPSOR\HHVIURP5RPDQLDQXQLYHUVLWLHVLQRUGHUWRDSSUR[LPDWHWKHLU6RFLDO0HGLDUHDGLQHVV$IWHUWKDWZH
DQDO\]HSURIRXQGO\ LQ D VWXG\EDVHGRQDTXHVWLRQQDLUH WKHQHZGLPHQVLRQVDGGHGE\6RFLDO0HGLD WR WKHVH WUDLWV±DV
QRWLFHGLQDYHU\UHFHQW0F.LQVH\VWXG\ZKLFKORRNVDWWKHLQGLYLGXDODVDSURGXFHUGLVWULEXWRUUHFLSLHQWDGYLVRUDUFKLWHFW
DQGDQDO\VW LQRUGHU WRFRQVLGHUKLPD6RFLDO0HGLD±OLWHUDWH%DVHGRQWKLVDQDO\VLVZHWKHQGHULYHDVHWRIREVHUYDWLRQV
DERXW6RFLDO0HGLDOLWHUDF\LQ5RPDQLDQDFDGHPLFHQYLURQPHQW

3XEOLVKHGE\(OVHYLHU/WG6HOHFWLRQDQGRUSHHUUHYLHZXQGHUUHVSRQVLELOLW\RI(PHUJLQJ
0DUNHWV4XHULHVLQ)LQDQFHDQG%XVLQHVVORFDORUJDQL]DWLRQ

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7KHHPSOR\HHLQWKH5RPDQLDQXQLYHUVLW\HQYLURQPHQW±DTXLFNSRUWUDLWVNHWFK
2QWKHEDFNJURXQGRIDFRQVWDQWDQGDFFHOHUDWHGJURZWKLQWKHQXPEHURIXVHUVWKH:HEWHFKQRORJLHV
FUHDWHDQHZSRVVLELOLW\RIGLDORJXHEHWZHHQWKHSURIHVVRUVDQGWKHVWXGHQWVZKLFKLVZRUWKH[SORLWLQJDWIXOO
FDSDFLW\E\WKHXQLYHUVLWLHV/HYLQUHPDUNVWKDWVRFLDOQHWZRUNVEORJVIRUXPVZLNLVHWFEHFRPHPRUH
DQGPRUHSRSXODU LQ VFKRROV DVEDVHRIQHZ OHDUQLQJHQYLURQPHQW DQG VXFFHVVIXO OHDUQLQJDFWLYLW\+ROODQG
DUJXHVWKDWWKHGHSOR\PHQWRI:HEWHFKQRORJLHVZLWKLQHGXFDWLRQKDVFUHDWHGQHZRSSRUWXQLWLHVDQG
FKDOOHQJHV IRU OHDUQHUV DQG HGXFDWRUV LQ WHUPV RI GHYHORSLQJ QHZ SHGDJRJLHV QHZ UHVRXUFHV WKURXJK WKH
PDQLSXODWLRQRUFUHDWLRQRIGLJLWDOPDWHULDOVDQGQHZVNLOOVLQWKHPDQDJHPHQWRIWLPHDQGVSDFHZLWKLQYLUWXDO
WHDFKLQJDQGOHDUQLQJHQYLURQPHQW7KHPHGLXPLQLWVHOIFDQUHQHZDQGUHVKDSHWKHDFDGHPLFPHVVDJHPDNLQJ
LWDWWUDFWLYH LQ LWVIRUPIRUFDWHJRULHVRIDGGUHVVHHVZKLFKZHUHSUHYLRXVO\OHIWDVLGH%XWDFFRUGLQJWR&DR
DQG+RQJIDFXOW\XVDJHRI6RFLDO0HGLDLVJHQHUDOO\LQVWDUNFRQWUDVWWRWKHHPHUJLQJ:HEFXOWXUHLQ
FROOHJHVDQGXQLYHUVLWLHV7KHUHVHHPVWRH[LVWDGLYLGHEHWZHHQWKHODUJHO\³GLJLWDOQDWLYH´FROOHJHVWXGHQWVDV
GHVFULEHGE\3UHQVN\DQGWKHLUSURIHVVRUVPRUHDWWDFKHGWRROGDQGIDPLOLDUWHFKQRORJLHVDVHPDLODQG
VOLGHSUHVHQWDWLRQV6WDUWLQJIURPWKHGLIIHUHQFHVLQSURILOHEHWZHHQWHDFKHUVDQGVWXGHQWVQRWLFHGE\3UHQVN\
*XOLFLXF&RQVROLRXULQWHQWLRQIRUWKLVSDSHULVWRHVWLPDWHWKHOHYHORI:HENQRZOHGJH
RI WKH HPSOR\HH LQ WKH 5RPDQLDQ XQLYHUVLW\ HQYLURQPHQW  7KLV DSSURDFK LV QHFHVVDU\ EHFDXVH LQ 6RFLDO
0HGLDZHDSSUHFLDWHWKDWLQIRUPDWLRQIORZVVKRXOGEHELGLUHFWLRQDODQGXQLYHUVLWLHVQHHGWR³SURPRWH´WKHLU
RZQ LPDJH RQ WKH RQH KDQG DQG DW WKH VDPH WLPH WKH\ QHHG WR DFTXLUH D YDOXDEOH IHHGEDFN IURP WKHLU
VWXGHQWV 6KDULQJ LQIRUPDWLRQ LQ D PRUHZD\ ZLOO VXVWDLQ WKH WUDQVIRUPDWLRQ RI XQLYHUVLWLHV IURP LYRU\
WRZHUVLQWRFROODERUDWLYHQHWZRUNV,Q5RPDQLDWKHUHKDYHEHHQPDGHRWKHUDWWHPSWVWRPDNHDSRUWUDLWRIWKH
HPSOR\HH LQ WKH5RPDQLDQXQLYHUVLW\HQYLURQPHQWSUHVHQWHG LQZKDW IROORZV ,Q WKHVSULQJRID VWXG\
EDVHG RQ D TXHVWLRQQDLUH ZDV XQGHUWDNHQ LQ RUGHU WR FODULI\ WKH WUDLWV LQ WKH SURILOHV RI WKH LQQRYDWLQJ DQG
SHUIRUPHUHPSOR\HHVIURPXQLYHUVLWLHVSXEOLFDGPLQLVWUDWLRQDQGWKHSULYDWHVHFWRU±VHH1HFXODDQG3RSHVFXO
 7KH VRXUFH IRU WKH TXHVWLRQV LQFOXGHG LQ WKH TXHVWLRQQDLUHZDV WKH SDSHU HQWLWOHG Innovator’s DNA 
'D\HU *UHJHUVHQ &KULVWHQVHQ  7KH TXHVWLRQQDLUH ZDV DQVZHUHG E\  SHRSOH IURP WKH 5RPDQLDQ
XQLYHUVLW\HQYLURQPHQWSXEOLFDGPLQLVWUDWLRQDQGWKHSULYDWHVHFWRU,WUHYHDOHGWKDWWKH³VWURQJ´JHQHVRIWKH
HPSOR\HHV IURP WKH XQLYHUVLW\ HQYLURQPHQW DUH QRW WKH RQHV IURP WKH SHUIRUPHU¶V SURILOH ZKHUH WKH WRS
SRVLWLRQVDUHRQO\FDUHIXORSWLPXPH[HFXWLRQRIWDVNVNHHSWRWKHTXDOLW\SDUDPHWHUVDQGDWWHQWLRQQRWWRPDNH
PLVWDNHVEXWWKHLQQRYDWRU¶VRQHV
,Q WKLV VSLULW ILJXUH 10 genes of the innovator (in universities), VKRZVXV WKDW WKH HPSOR\HHV IURP WKH
XQLYHUVLW\HQYLURQPHQWFRQVLGHUWKDW
x WKHLULGHDVDQGYLHZVGLIIHUJUHDWO\IURPWKHRWKHUV
x TXHVWLRQWKHZD\LQZKLFKWKLQJVDUHXQGHUWDNHQLQWKHSUHVHQW
x QRWLFHKRZWKHSHRSOHLQWHUDFWZLWKSURGXFWVDQGVHUYLFHVDQGQHZLGHDVFRPHWRWKHLUPLQG
,Q RUGHU WR ]RRPLQ WKH VNHWFK RI WKH HPSOR\HH IURP WKH XQLYHUVLW\ HQYLURQPHQW ZH GLVFXVVHG ZLWK
UHSUHVHQWDWLYHV RI WKH  LQWHQVLYH UHVHDUFK DQG DGYDQFHG HGXFDWLRQ 5RPDQLDQ XQLYHUVLWLHV 'XULQJ WKHVH
FRQYHUVDWLRQV DQG IROORZLQJ GRFXPHQWDU\ UHVHDUFK ZH IRFXVHG RQ WKH WHDP PHPEHUV LQYROYHG LQ SURMHFWV
UHODWHGWRWKHDFDGHPLFSURFHVVLQQRYDWLRQ:HQRWLFHGWKDWRQSHUVRQDOOHYHOZRUNLQJLQSURMHFWWHDPVKDVD
ELJLPSDFWRQ
x WKHGHYHORSPHQWRIXVHIXOVNLOOVUHTXLUHGWRVROYHSUREOHPVLQWKHILHOGRILQWHUHVW
x LQFUHDVHNQRZOHGJHRQWKHUHOHYDQWSHUVRQV
x FUHDWHQHZNQRZOHGJHYDOXDEOHIRUWKHUHVSRQGHQWDVDSHUVRQ
x LQFUHDVHZLOOLQJQHVVWRFRQVLGHUQHZNQRZOHGJHYDOXDEOHIRUWKHUHVSRQGHQWDVDSHUVRQ
x SUDFWLFHDVVRFLDWLYHWKLQNLQJ
x REVHUYHWKHVXUURXQGLQJZRUOGZLWKRXWSUHMXGLFHZLWKDFXLW\DQGLQWHUHVW
x H[SHULPHQWWKHSHUPDQHQWFRQWDFWZLWKQHZSHRSOHWKLQJVLQIRUPDWLRQVWD\RXWRIWKHPRVWO\WDNHQURDG
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x LQFUHDVHWKHZLOOWRFKDQJHWKHFXUUHQWVLWXDWLRQ


)LJJHQHVRIWKHLQQRYDWRULQXQLYHUVLWLHV
$OOWKHWUDLWVPHQWLRQHGDERYHFRPSOHWHWKHSRUWUDLWRIWKH5RPDQLDQHPSOR\HHLQWKHDFDGHPLFILHOG
DQGOHWXVKRSHWKDWVXFKDQLQGLYLGXDOZLOOHPEUDFHZLWKJUHDWHQWKXVLDVP6RFLDO0HGLDLQKLVZRUNLQJDFWLYLW\
7KHVL[GLPHQVLRQVRIWKH6RFLDO0HGLDOLWHUDWHSURIHVVRU
2XULQWHQWLRQLQWKLVSDSHULVWRIRFXVPRUHDQGWRFRPSOHWHWKHWUDLWVLGHQWLILHGLQRXUSUHYLRXVVWXGLHVZLWK
WKRVH SURSRVHG E\'HLVHU DQG1HZWRQ  DV UHOHYDQW IRU RUJDQL]DWLRQDO 6RFLDO0HGLD OLWHUDF\ 7KH QHZ
GLPHQVLRQVDGGHGE\6RFLDO0HGLDWRWKHHPSOR\HHSRUWUDLWDUHSUHVHQWHGLQILJXUH7KHIHDWXUHVLGHQWLILHGE\
'HLVHUDQG1HZWRQUHIHUH[FOXVLYHO\WRWKHOHDGHUVLQWKHEXVLQHVVHQYLURQPHQW±WKHLUVWXG\IRFXVHVRQ
*HQHUDO (OHFWULF ,Q RXU VWXG\ ZH KDYH DGDSWHG WKH IHDWXUHV WR WKH FDVH RI WHDFKHUV LQ WKH XQLYHUVLW\
HQYLURQPHQW7KHVL[W\SRORJLHVWKXVPRGLILHGDUHWKHIROORZLQJ
x $XWKRU±WKHWHDFKHUVFUHDWHDQRULJLQDOLQIRUPDWLYHFRQWHQWUHJDUGOHVVRIWKHSUHVHQWDWLRQIRUPWH[W
LPDJHYLGHRDXGLR7KH\DOVRKDYHWKHWHFKQLFDOVNLOOVWRSURGXFHPXOWLPHGLDFRQWHQW
x 'LVWULEXWRU±WKHWHDFKHUVFKRRVHDQGUHGLVWULEXWHWRWKHVRFLDOL]LQJHQYLURQPHQWVPDWHULDOVDQGPHVVDJHV
IURPRWKHUWHDFKHUVUHOHYDQWWRWKHPIURPWKHSURIHVVLRQDORUSHUVRQDOSRLQWRIYLHZ
x 6RXUFH±WKHPDWHULDOVDQGPHVVDJHVSRVWHGE\WKHWHDFKHUVDUHRYHUWDNHQDQGGLVWULEXWHGE\WKRVHZKR
IROORZWKHPRQWKHVRFLDOL]LQJQHWZRUNV
x $GYLVHU±WKHWHDFKHUVXVHLQIRUPDWLRQFRPLQJIURPWKH6RFLDO0HGLDLQWKHLUSURIHVVLRQDODQGSHUVRQDO
DFWLYLW\
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x $UFKLWHFW±WKHWHDFKHUVFUHDWHRUWDNHSDUWLQWKHFUHDWLRQRID)DFHERRN7ZLWWHUSDJHDEORJRUD<RX7XEH
FKDQQHODIILOLDWHGWRWKHXQLYHUVLW\ZKHUHWKH\ZRUN
x $QDO\VW±WKHWHDFKHUVUHJDUGWKH6RFLDO0HGLDDVDQLPSRUWDQWLQQRYDWLQJWUHQGZKLFKLVZRUWKEHLQJXVHG
LQWKHDFDGHPLFDFWLYLW\
)LJ7KHVL[GLPHQVLRQVRI6RFLDO0HGLDOLWHUDWHOHDGHUVKLS'HLVHU1HZWRQ
6RFLDO0HGLDOLWHUDF\LQ)DFXOW\RI(FRQRPLFVDQG%XVLQHVV$GPLQLVWUDWLRQ³$OH[DQGUX,RDQ&X]D´
8QLYHUVLW\RI,DúL5RPDQLD±VRPHILQGLQJV
2QWKHEDVLVRIWKHWUDLWVSUHVHQWHGDERYHZHLQWHQGWRDSSUHFLDWHWKLVGLPHQVLRQRI6RFLDO0HGLDOLWHUDF\LQ
WKH FDVH RI )DFXOW\ RI (FRQRPLFV DQG %XVLQHVV $GPLQLVWUDWLRQ ³$OH[DQGUX ,RDQ &X]D´ 8QLYHUVLW\ RI ,DúL
5RPDQLD  ,Q RUGHU WR GHWHUPLQH WKLV 6RFLDO0HGLD OLWHUDWH SRUWUDLW GXULQJ -DQXDU\)HEUXDU\ ZH KDYH
PDGH D VWXG\ EDVHG RQ WZR PLUURUTXHVWLRQQDLUHV RQH IRU SURIHVVRUV DQG DQRWKHU RQH IRU VWXGHQWV 7KH
TXHVWLRQQDLUHV ZHUH VHW WR GHWHUPLQH WKH LQWHQVLW\ RI WKH VL[ WUDLWV PHQWLRQHG DERYH DQG ZHUH DGGUHVVHG WR
SURIHVVRUVDQGVWXGHQWVRIWKHIDFXOW\
7KH\ZHUH FUHDWHG XVLQJ WKH*RRJOH DSSOLFDWLRQV DV VSUHDGVKHHW W\SH GRFXPHQWVZLWK DQ DWWDFKHG:HE
IRUP7KH IRUPVKDGEHHQ VHQW WR WKH DGGUHVVHHVE\ HOHFWURQLFPDLO DQG)DFHERRN7KHQXPEHURI UHFHLYHG
DQVZHUVZDVIRUSURIHVVRUVTXHVWLRQQDLUHDQGIRUVWXGHQWVTXHVWLRQQDLUH2XWRIWKHSURIHVVRUVRQO\
 KDG EHHQ HYHU XVHG 6RFLDO0HGLD 7KLV LV DOVR WKH QXPEHU RI YDOLG DQVZHUV 2Q WKH RWKHU VLGH DOO WKH
VWXGHQWVZKLFKDQVZHUHGRXUTXHVWLRQQDLUHDUH6RFLDO0HGLDXVHUV


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7KHVWUXFWXUHRIUHVSRQGHQWVGHSHQGLQJRQVWXG\GRPDLQIRUWKHDQDO\]HGFDWHJRULHVLVSUHVHQWHGLQILJXUH
)LJ6WXG\GRPDLQGLVWULEXWLRQSURIHVVRUVDQGVWXGHQWV
7KHGHJUHHWRZKLFKWKHUHVSRQGHQWVXVHWKHVSHFLILF:HESODWIRUPVLVSUHVHQWHGLQILJXUHIRUERWK
FDWHJRULHV XQGHU VWXG\ )LJXUH  VKRZV D FOHDU SUHIHUHQFH IRU ERWK DQDO\]HG FDWHJRULHV IRU WKH JHQHUDOO\
DGGUHVVHG VRFLDOL]LQJ QHWZRUN )DFHERRN ,Q FDVH RI WKH VWXGHQWV<RX7XEH FKDQQHO KROGV WKH VHFRQG SODFH
ZKLOHIRUWKHWHDFKHUVWKHSURIHVVLRQDOQHWZRUNLVPRUHLPSRUWDQW2WKHUSODWIRUPVZHUHVFDUFHO\PHQWLRQHG
WKHUHDVRQZK\WKH\ZHUHQRWLQFOXGHGLQWKHJUDSKLFSUHVHQWDWLRQ
7KH ILUVW SRUWUDLW VNHWFK IRU WKH )DFXOW\ RI (FRQRPLFV DQG%XVLQHVV$GPLQLVWUDWLRQ )(%$ SURIHVVRU LV
VKRZQLQILJXUH7KHVNHWFKLVGUDZQIURPWZRGLIIHUHQWSHUVSHFWLYHV±SURIHVVRUVDVYLHZHGE\WKHPVHOYHV
DQGSURIHVVRUVDVYLHZHGE\WKHLUVWXGHQWVDQGLWPLUURUVWKHILUVWILYHWUDLWVRIWKHSURSRVHGSRUWUDLWSURGXFHU
GLVWULEXWRUVRXUFHDGYLVHUDQGDUFKLWHFW7KHVL[WKWUDLW±DQDO\VW±UHIOHFWVWKHLPSRUWDQFHJLYHQE\SURIHVVRU
WKHPVHOYHV WR WKH XVH RI:HE  WRROV LQ WKHLU DFDGHPLF DFWLYLW\ $V WKHVH WUDLWV DUH EH\RQG WKH VWXGHQWV¶
FDSDFLW\WRDSSUHFLDWHLWFRXOGQ¶WEHVKRZQLQWKHGHVLUHGV\PPHWULFDOZD\7KHVFDOHXVHGLQWKHHYDOXDWLRQ
ZDV±1RWLPSRUWDQWDWDOO0LQRULPSRUWDQFH±0HGLXPLPSRUWDQFH±%LJLPSRUWDQFH±9HU\ELJ
LPSRUWDQFH













)LJ7KHXVHRI:HESODWIRUPV
)LJXUHVKRZVWKDWLQJHQHUDOVWXGHQWV¶LPSUHVVLRQUHJDUGLQJWKHLUSURIHVVRUV¶6RFLDO0HGLDSUHVHQFHDV
WKH DFWRUV SOD\LQJ WKHLU RZQ UROH RU DV UHSUHVHQWDWLYHV RI WKH IDFXOW\ LV EHWWHU WKDQ WKH SURIHVVRUV¶ RZQ
LPSUHVVLRQDERXWWKH6RFLDO0HGLDSUHVHQFH6WXGHQWVFRQVLGHUWKHLUSURIHVVRUVDVOHDGLQJSURYLGHUVRIRULJLQDO
FRQWHQWLQ:HESHUFHLYHWKHPDVEHLQJLQYROYHGLQFUHDWLQJRUJDQL]DWLRQDO6RFLDO0HGLDSUHVHQFHDQGXVH
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WKHPDVDVRXUFHRIUHOHYDQWPDWHULDOIRUWKHDFDGHPLFDFWLYLW\






)LJ7KHVL[GLPHQVLRQVRI6RFLDO0HGLDOLWHUDWHSURIHVVRUVLQ)(%$
7KHVLWXDWLRQLVUHIOHFWHGLQDVLPLODUZD\IRUHDFKPDLQVSHFLDOL]DWLRQRIWKHIDFXOW\DVREVHUYHGLQILJXUH
)LJ7KHVL[GLPHQVLRQVRI6RFLDO0HGLDOLWHUDWHSURIHVVRUVLQ)(%$±IRUHDFKPDLQVSHFLDOL]DWLRQRIWKHIDFXOW\
$VYLHZHGE\WKHPVHOYHVSURIHVVRUVGRQ¶WVHHPWRWUXVWHQRXJKWKHLU6RFLDO0HGLDVNLOOVHVSHFLDOO\WKRVH
ZKLFKUHODWHVZLWKFUHDWLRQRIRULJLQDOYDOXDEOHFRQWHQW7KLVIHHOLQJLVQRWVXUSULVLQJDVORQJDVKLVWRULFDOO\
WKHFKDOOHQJHV WR WKH LQWHJUDWLRQRI WHFKQRORJLHVDWDOO OHYHORIHGXFDWLRQKDYH LQFOXGHGD ODFNRI WUDLQLQJRQ
KRZ WR HIIHFWLYHO\ LQWHJUDWH WHFKQRORJ\ LQ WHDFKLQJ DQG OHDUQLQJ QHJDWLYH GLVSRVLWLRQV DPRQJ HGXFDWRUV
WRZDUGVWKHXVHRIWHFKQRORJ\DQGWHFKQLFDOLVVXHVDVQRWLFHGE\+ROODQGDQGWKHUHODWLRQVKLSEHWZHHQ
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LQGLYLGXDOVDQGWKLVQHZPHGLDLVUDWKHUDFRPSOH[WKDWDVLPSOHRQH±VHH+RIKXHV6FKLHIQHU5RKV%XW
WKLVQHJDWLYHSHUFHSWLRQPXVWEHH[FHHGHGZLWKDQDGHTXDWHKHOSIURPRUJDQL]DWLRQDOPDQDJHPHQW2WKHUZLVH
RWKHUSURPLVLQJDQGHIIHFWLYH WHFKQRORJ\DVPLFUREORJJLQJHQKDQFHGZLWK$XJPHQWHG5HDOLW\DQG/RFDWLRQ
%DVHG$SSOLFDWLRQVDVWKRVHSUHVHQWHGE\+RORWHVFX*URVVHFNDQG,YDQRYD$EX=LGHQ5DKPDQ
ùWHIDQ*KHRUJKLXZRQ¶WEHSURSHUXVHGLQRXUXQLYHUVLW\
&RQFOXVLRQV
$VDFRQFOXVLRQVWXGHQWVDWLVIDFWLRQLVIRXQGWREHUHODWHGWR6RFLDO0HGLDXWLOL]DWLRQRI WKHLUSURIHVVRUV
%H\RQG WKHLU SHUVRQDOLW\ DV LQGLYLGXDOV SURIHVVRUV DUH VHHQ E\ WKHLU VWXGHQWV DV YDOXDEOH ³LQIRVSKHUHV´ ±
PXOWLSOH PHGLD GRFXPHQWV SRVWHG E\ SURIHVVRUV DV DXWKRUV GLVWULEXWRU VRXUFH DGYLVHU DQG DUFKLWHFW DUH
SHUFHLYHGDVUHOHYDQWDQGXVHIXOE\WKHVWXGHQWVUHJDUGOHVVRIWKHLUVWXG\GRPDLQ7KH:HEWHFKQRORJLHV
DUHSHUFHLYHGDVLQFUHDVLQJWKHYRLFHDQGSUHVHQFHRIWKHLQGLYLGXDOXVHUDQGHQKDQFLQJWKHH[SUHVVLRQRIWKHLU
WHDFKLQJDFWLYLW\ ,Q WKLV VSLULWZHPD\DSSUHFLDWH WKDW LI IDFXOW\PHPEHUVZLOOXVH6RFLDO0HGLD LQFXUUHQW
WHDFKLQJ WKLV LQQRYDWLYHSUDFWLFHZLOOEHZHOO UHFHLYHGE\ WKHLU VWXGHQWVDQG WKH LQWHUDFWLRQEHWZHHQ WKH WZR
FDWHJRULHVZLOOLPSURYH
,QWKHHUDRI6RFLDO0HGLDVRFLDOLQFOXGLQJSURIHVVLRQDOFRQVFLRXVQHVVLVIRUPHGLQDFFRUGDQFHZLWKQHZ
SUHYLRXVO\XQNQRZQSULQFLSOHVWKXVHVWDEOLVKLQJQHZJRDOVLQDOOSXEOLFLQVWLWXWLRQV$V/HYLQQRWLFHGLW
LVREYLRXV WKDWHGXFDWLRQ LVQRWDQH[FHSWLRQ ,Q:HE WKHSRVVLEOH IRUPVRIQHWZRUNDFWLYLW\RIPRGHUQ
VWXGHQWV DUH H[WUHPHO\ GLYHUVH 7KH SURIHVVRUV DVZHOO DV WKH VWXGHQWV FRQVLGHU WKDW 6RFLDO0HGLD LV D KLJK
SRWHQWLDOSKHQRPHQRQ WREH IXOO\H[SORLWHG LQ WKH IXWXUH LQ WKHFRPPXQLFDWLRQEHWZHHQ WKH WZRSDUWLHV$V
+RIKXHVDQG6FKLHIQHU5RKVDQGDOVR6WRLFDQRWLFHGWKLVLVDFKDQJHWKDWDIIHFWVLQGLYLGXDODQG
LQVWLWXWLRQDOKDELWV,QWKLVVSLULWZHWKLQNWKDWXQLYHUVLWLHVVKRXOGEHORRNLQJDW6RFLDO0HGLDFRQWHQWDVSDUWRI
DZLGHULPSURYHGDQGURXQGHGH[SHULHQFHIRUVWXGHQWVLQRUGHUWRHQFRXUDJHKRUL]RQWDOFROODERUDWLRQDQGPRUH
UHOD[HGFRQYHUVDWLRQVWKDWZLOOWUDYHOLQUDQGRPSDWKVDFURVVSURIHVVRUVDQGVWXGHQWV
$VVFKRRO LVDPLUURU LPDJHRI VRFLHW\DQGHGXFDWLRQVKRXOGPRYHIRUZDUGDQGDGDSWVRFLDODQGFXOWXUDO
WUHQGVWKDWRFFXULQWKHZRUOG±&XEDQ7\DFNDVLWVHHPVWREHQHFHVVDU\WRFUHDWHDQHZW\SHRIFODVV
WKHFODVVRIWKHHSRFKRI6RFLDO0HGLD±/HYLQWKHIDFWWKDWZHDUHSHUFHLYHGE\RXUVWXGHQWVDVYDOXDEOH
SUHVHQFHVLQ6RFLDO0HGLDLVJUDWLI\LQJDQGFRPSHOVXVWRPRUHHIIRUWLQRUGHUWRLPSURYHWKLVSHUFHSWLRQ
5HVHDUFKOLPLWDWLRQV
'DWDZHUH REWDLQHG IURP RQO\ RQH IDFXOW\ )DFXOW\ RI (FRQRPLFV DQG%XVLQHVV$GPLQLVWUDWLRQ Ä$OH[DQGUX
,RDQ&X]D´8QLYHUVLW\RI,DúL$OVRWKLVSDSHULQFOXGHVRQO\VLPSOHVWDWLVWLFDODQDO\VLV
5HIHUHQFHV
$EX =LGHQ $ 5DKPDQ 0)$  ([SORULQJ WKH XVH RI VRFLDO QHWZRUNLQJ PHGLD E\ 0DOD\VLDQ KLJKHU HGXFDWLRQ LQVWLWXWLRQV
3URFHHGLQJVRI60$576RFLDO0HGLDLQ$FDGHPLD5HVHDUFKDQG7HDFKLQJ,QWHUQDWLRQDO&RQIHUHQFH%DFăX5RPkQLD-XQH
6XSSOHPHQWRI WKH MRXUQDOV³%5$,1%URDG5HVHDUFK LQ$UWLILFLDO ,QWHOOLJHQFHDQG1HXURVFLHQFH´ ,661DQG
³%5$1'%URDG5HVHDUFKLQ$FFRXQWLQJ1HJRWLDWLRQDQG'LVWULEXWLRQ´,661SS
&DR<+RQJ3 $QWHFHGHQWV DQGFRQVHTXHQFHVRI6RFLDO0HGLDXWLOL]DWLRQ LQ FROOHJH WHDFKLQJ DSURSRVHGPRGHOZLWKPL[HG
PHWKRGVLQYHVWLJDWLRQLQÄOn the Horizon´YROQRSS
&RQVROL '  $ VXUYH\ RQ WKH XVH RI VRFLDO QHWZRUNV E\ GLJLWDO QDWLYH VWXGHQWV 3URFHHGLQJV RI 60$57  6RFLDO0HGLD LQ
$FDGHPLD5HVHDUFKDQG7HDFKLQJ,QWHUQDWLRQDO&RQIHUHQFH%DFăX5RPkQLD-XQH6XSSOHPHQWRIWKHMRXUQDOV³%5$,1
%URDG 5HVHDUFK LQ $UWLILFLDO ,QWHOOLJHQFH DQG 1HXURVFLHQFH´ ,661  DQG ³%5$1' %URDG 5HVHDUFK LQ $FFRXQWLQJ
1HJRWLDWLRQDQG'LVWULEXWLRQ´,661SS
&XEDQ/7\DFN'7KLQNLQJ WRZDUG8WRSLD$&HQWXU\RI3XEOLF6FKRRO5HIRUP1DWLRQ&DPEULGJH0$+DUYDUG8QLYHUVLW\
3UHVV
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'D\HU - *UHJHUVHQ + &KULVWHQVHQ &  7KH ,QQRYDWRU¶V '1$ 0DVWHULQJ WKH )LYH 6NLOOV RI 'LVUXSWLYH ,QQRYDWRUV +DUYDUG
%XVLQHVV5HYLHZ3UHVV%RVWRQ0DVVDFKXVHWWV
'HLVHU 5 1HZWRQ 6  6L[ VRFLDOPHGLD VNLOOV HYHU\ OHDGHU QHHGV, DW KWWSVZZZPFNLQVH\TXDUWHUO\FRP6L[BVRFLDO
PHGLDBVNLOOVBHYHU\BOHDGHUBQHHGVB
*XOLFLXF9,VWKHUHDOLQNEHWZHHQWKH6RFLDO0HGLDDQGWKHDQFLHQWVFKRRORISKLORVRSK\"3URFHHGLQJVRI60$576RFLDO
0HGLDLQ$FDGHPLD5HVHDUFKDQG7HDFKLQJ,QWHUQDWLRQDO&RQIHUHQFH%DFăX5RPkQLD-XQH6XSSOHPHQWRIWKHMRXUQDOV
³%5$,1 %URDG 5HVHDUFK LQ $UWLILFLDO ,QWHOOLJHQFH DQG 1HXURVFLHQFH´ ,661  DQG ³%5$1' %URDG 5HVHDUFK LQ
$FFRXQWLQJ1HJRWLDWLRQDQG'LVWULEXWLRQ´,661SS
+RIKXHV66FKLHIQHU5RKV0(GXFDWLRQEH\RQG)DFHERRN&ULWLFDOUHIOHFWLRQVRQWKHFXUUHQWVWDWHRI,&7LQKLJKHUHGXFDWLRQ,
3URFHHGLQJVRI60$576RFLDO0HGLDLQ$FDGHPLD5HVHDUFKDQG7HDFKLQJ,QWHUQDWLRQDO&RQIHUHQFH%DFăX5RPkQLD-XQH
6XSSOHPHQWRI WKH MRXUQDOV³%5$,1%URDG5HVHDUFK LQ$UWLILFLDO ,QWHOOLJHQFHDQG1HXURVFLHQFH´ ,661DQG
³%5$1'%URDG5HVHDUFKLQ$FFRXQWLQJ1HJRWLDWLRQDQG'LVWULEXWLRQ´,661SS
+ROODQG&/HDUQLQJ±3HGDJRJ\DQG6RFLDO0HGLDDFULWLTXHRISHGDJRJLFDOPRGHOV$SSURDFKHVGHSOR\HGLQWKHLQIXVLRQRI
6RFLDO0HGLD LQKLJKHUHGXFDWLRQ3URFHHGLQJVRI60$576RFLDO0HGLD LQ$FDGHPLD5HVHDUFKDQG7HDFKLQJ ,QWHUQDWLRQDO
&RQIHUHQFH%DFăX5RPkQLD -XQH  6XSSOHPHQW RI WKH MRXUQDOV ³%5$,1%URDG5HVHDUFK LQ$UWLILFLDO ,QWHOOLJHQFH DQG
1HXURVFLHQFH´,661DQG³%5$1'%URDG5HVHDUFKLQ$FFRXQWLQJ1HJRWLDWLRQDQG'LVWULEXWLRQ´,661
SS
+RORWHVFX & *URVVHFN * ,YDQRYD 0  (GXFDWLRQDO $XJPHQWHG 5HDOLW\ DQG /RFDWLRQ%DVHG $SSOLFDWLRQV &DVH 6WXG\
0LFUREORJJLQJ3URFHHGLQJVRI60$576RFLDO0HGLDLQ$FDGHPLD5HVHDUFKDQG7HDFKLQJ,QWHUQDWLRQDO&RQIHUHQFH%DFăX
5RPkQLD-XQH6XSSOHPHQWRIWKHMRXUQDOV³%5$,1%URDG5HVHDUFKLQ$UWLILFLDO,QWHOOLJHQFHDQG1HXURVFLHQFH´,661
DQG³%5$1'%URDG5HVHDUFKLQ$FFRXQWLQJ1HJRWLDWLRQDQG'LVWULEXWLRQ´,661SS
/HYLQ,$FDGHPLFHGXFDWLRQLQWKHHUDRIGLJLWDOFXOWXUH3URFHHGLQJVRI60$576RFLDO0HGLDLQ$FDGHPLD5HVHDUFKDQG
7HDFKLQJ ,QWHUQDWLRQDO &RQIHUHQFH %DFăX 5RPkQLD -XQH   6XSSOHPHQW RI WKH MRXUQDOV ³%5$,1 %URDG 5HVHDUFK LQ
$UWLILFLDO ,QWHOOLJHQFH DQG 1HXURVFLHQFH´ ,661  DQG ³%5$1' %URDG 5HVHDUFK LQ $FFRXQWLQJ 1HJRWLDWLRQ DQG
'LVWULEXWLRQ´,661SS
1HFXOD 6 3RSHVFXO' 'HWHUPLQLQJ WKH'LVFRYHU\ DQG'HOLYHU\ 6NLOOV IRU WKH5RPDQLDQ (PSOR\HHV ± DQ8VHIXO0HWKRG IRU
2UJDQL]DWLRQDO'HFLVLRQ0DNLQJ3URFHHGLQJVRI7KHWK,QWHUQDWLRQDO%XVLQHVV,QIRUPDWLRQ0DQDJHPHQW$VVRFLDWLRQ&RQIHUHQFH
,QQRYDWLRQ 9LVLRQ  6XVWDLQDEOH JURZWK (QWUHSUHQHXUVKLS 5HDO (VWDWH DQG (FRQRPLF 'HYHORSPHQW  1RY 
%DUFHORQD6SDLQ
3RSHVFXO' 8QLYHUVLWLHV DV NQRZOHGJHSURYLGHUV LQ WKH WHFKQRORJLFDO LQQRYDWLRQ5RPDQLD¶V VLWXDWLRQ, 3URFHHGLQJVRI7KHWK
,QWHUQDWLRQDO %XVLQHVV ,QIRUPDWLRQ0DQDJHPHQW$VVRFLDWLRQ&RQIHUHQFH &UHDWLQJ*OREDO &RPSHWLWLYH (FRQRPLHV$ GHJUHH
$SSURDFK1RYHPEHU0LODQR,WDO\,6%1SS
3UHQVN\0'LJLWDOQDWLYHVGLJLWDOLPPLJUDQWVLQ³On The Horizon´9RO1RSS
6WRLFD0  8QLYHUVLWLHV LQ WKH HUD RI:HE  6RFLDO0HGLD IDFLOLWDWLQJ LPSURYHPHQW RI TXDOLW\ RI HGXFDWLRQ  3URFHHGLQJV RI
60$57  6RFLDO 0HGLD LQ $FDGHPLD 5HVHDUFK DQG 7HDFKLQJ ,QWHUQDWLRQDO &RQIHUHQFH %DFăX 5RPkQLD -XQH  
6XSSOHPHQWRIWKHMRXUQDOV³%5$,1%URDG5HVHDUFKLQ$UWLILFLDO,QWHOOLJHQFHDQG1HXURVFLHQFH´,661DQG³%5$1'
%URDG5HVHDUFKLQ$FFRXQWLQJ1HJRWLDWLRQDQG'LVWULEXWLRQ´,661SS
ùWHIDQ/*KHRUJKLX'3DUWLFLSDWLYHWHDFKLQJIRU.VWXGHQWVZLWKPRELOHGHYLFHVDQGVRFLDOQHWZRUNV3URFHHGLQJVRI60$57
6RFLDO0HGLDLQ$FDGHPLD5HVHDUFKDQG7HDFKLQJ,QWHUQDWLRQDO&RQIHUHQFH%DFăX5RPkQLD-XQH6XSSOHPHQWRI
WKHMRXUQDOV³%5$,1%URDG5HVHDUFKLQ$UWLILFLDO,QWHOOLJHQFHDQG1HXURVFLHQFH´,661DQG³%5$1'%URDG5HVHDUFK
LQ$FFRXQWLQJ1HJRWLDWLRQDQG'LVWULEXWLRQ´,661SS
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